





















of postponing financial revenues in a project, compensating for loss of financial 




















































architectural firms capture multiple dimensions of value from their projects and how do 
their project-based approaches relate to the overarching goals of the firm?
The results reveal that architectural firms use three different strategies to enable and 
safeguard the capture of multiple value dimensions from their projects: postponing 
financial revenues in a project, compensating for loss of financial revenues across 











































§  4.2 Theoretical background 
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responses are presented in detail. Table 4.1 provides an overview of typical interview 
statements for each of the three strategies. The respondents are designated A1 to A25.
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VALUE CAPTURE STRATEGY 1:
Postponing financial revenues
in a project
VALUE CAPTURE STRATEGY 2:
Compensating for loss of financial 
revenues across projects
VALUE CAPTURE STRATEGY 3:
Rejecting a project




























































































































§  4.4.1 Value capture strategy 1:  

















 118 Open for business
What we do, we have a competition and then we compose a team and we say to the 
architect, but also to ourselves and to the contractor, ‘Let’s all go for it, all the way, but 
we won’t send each other invoices’. So, we all do it at our own risk, but if we win, we 














[…] you have to try to be inventive in how you persuade the client to cooperate in the 











We don’t mind taking a risk with that [investing in the project] because all parties do so, 

















We made an agreement with the contractor about a bonus. We would do the tender for 
cost price and if we won, we would receive a bonus. For them [it was] good because the 
work was initially cheaper. And for us [it was] good because we would get more with a 








At a certain time, we had to do something again and then something else. So, we 
said: ‘There is no more money, we would love to do it but we had an agreement’. Well, 
then we eventually solved it without additional payment, by making our subsequent 
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Legend: U = use value 
 € = exchange value 




































§  4.4.2 Value capture strategy 2:  





















With private clients it is often the case that we are too expensive. It’s an enormous 
investment to hire someone to spend that much time on your own personal wishes. […] 
And in the end or during the process you often see that it finally makes sense. After all, 
























We knew beforehand that it wasn’t a regular assignment. We knew that both of us [the 
client and the architectural firm] needed to invest. We also knew that for us it was a 
matter of developing yourself as an architect, but also of doing further study. You know, 
if you look at it very plainly, the BNA [professional association] expects you to get your 
credits every year. Do I need to pay the BNA to follow two or three courses there, or do I 







So, the identity of our firm, being a firm that is really good in transformations, is due to 
those ambitions of private clients, such as ‘I’m going to buy a church and I’m going to 
live in it’ or ‘I’m going to buy a water tower and I’m going to live in it’. And eventually 












Examples of tactics used
Firms decided whether or not to engage in a non-profitable project on the basis of 
their entire portfolio of work. Some firms assessed the financial reserves that they had 
built up with past work to decide on the question: 'Can we afford to miss out on a few 
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It [a retail assignment] needs to be finished on time. Opening the store in time involves 
so much earning power for the retailer; our fee barely plays a role in it. So, we evaluate 
the quality of our contribution very commercially and ask the client to pay a commercial 
value. It is often the case that this is not in proportion to the hours we spend, but that 





The architect’s fee is, I wouldn’t say a pittance, but it is only a small part of the total 
investment that we make in a project. And still it gets a lot of consideration, while I 
would personally say ‘spend a bit more on that […] because the added value that the 
architect can have will pay off anyway’. At the same time, it’s the factor that is most 
difficult to grasp. Because, does it matter for the revenues of the building, which are 
important for the financial feasibility of its 50 year operation, if you hire architect X or 
architect Y? That’s difficult to pinpoint, but there is definitely a difference; otherwise 
































Legend: U = use value 
 € = exchange value 
























































By saying ‘yes’ to all assignments offered by private clients, you sometimes face the risk 
that A) you don’t produce quality, B) you don’t enjoy the work, and C) that your business 































The other day, we handed back a project. We withdrew from the competition because 
they excluded the construction drawings from our assignment. Then we said: ‘Let’s leave 
that school for what it is’. We don’t want to be involved in that discussion, we know that 
it will result in one big misery. We know that the client will continue the design with a 





















Legend: U = use value 
 € = exchange value 




















































slippage. With the strategy of postponing financial revenues in a project, firms attempt 
to benefit financially and professionally from risking financial value slippage over the 
course of a project’s lifecycle. By compensating for the loss of financial revenues across 
projects, firms accept financial value slippage in a project for the sake of attaining 
their professional goals, and they compensate for this by ensuring they profit from 






Legend: U = use value 
 € = exchange value 
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projects may help practitioners better oversee the entire scope of interrelated dynamics 
and arrive at optimal results at the firm level.
§  4.5.2 Limitations and directions for future research
Based on the results of our study and the limitations of our methodological approach, 
we see three interesting directions for future research. First, processual studies 
(Langley, 2007) that focus on the value capture process over a longer period of time, 
either at the level of the firm or at the project level, would be highly relevant to increase 
the understanding of how the value capture of project-based firms evolves over time. 
By showing how perceptions of potential value slippage represent a thriving force 
behind the value capture strategies of project-based firms, our work emphasizes the 
importance of a perspective focused on human action and intention to study value 
capture processes in project settings (Floricel et al., 2014). A practice perspective 
(Nicolini, 2009) could not only extend knowledge on actors’ value-oriented approaches 
in relation to the lifecycle of a project (Artto et al., 2016) but also enhance insights into 
how project-based firms work and capture value in their projects on a daily basis. 
Second, although it is important to clearly distinguish between the value that is 
created and the value that is captured (e.g. Laursen and Svejvig, 2016), studying value 
creation and value capture processes in their mutually shaping interaction presents a 
promising framework for gaining new insights into the delivery and capture of value 
in projects. Work that addresses how value capture opportunities in projects emerge 
and unfold over various parts of the project’s lifecycle, and as a whole, in relation to the 
value that is co-created by involved stakeholders would contribute to a more detailed 
understanding of firms’ value capture from these projects. The business model concept 
represents a powerful analytical tool to do so (Zott and Amit, 2013), especially when 
adopting an ecosystem perspective (Wieland et al., 2017). 
Finally, research on value capture by different types of project-based firms or project-
led firms (Hobday, 2000) would be highly recommended to determine whether and 
to what extent our results resonate for other types of project-based firms and for firms 
that combine projects with other approaches to generate revenues. We suggest a focus 
on firms that must capture different value dimensions (e.g. monetary, professional and 
social value) in order to attain multiple strategic goals. Studies around value capture 
based on a broader conceptualization of value can more profoundly extend or challenge 
already existing theories on value capture and thereby elaborate theory in ways that 
both account for and can support the challenges that many contemporary firms face.
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